
Wealth Markets and Commerce

San Joaquín
Light & Power Corp.

Firat and Refunding
6% Mortgage Gold Rond*

Due August 1, list)
1. Lonctst established of all

hydro-electric plants on
Pacific Coast.

2. Practically no competition.
3. Larße possibilities for ex¬

pansion.
4. First mortRajre on about

60% eeneratinc capacity.5. Seasoned and time-tested
earning capacity.

Prie» to yield »boat 6.40%

The National CityCompany
Correspondent 0fices im so Cities

RanaUShart Term Notes-Acceptance.,

High-Grade
Hydro-Electric
5% Bonds
Denominations $500 and $1000
Exempt from Personal Tax

in New York State
To Yield About

Earnings as of¬
ficially reported for
19 î 7 approximately
three times annual
interest charges on
al! bonds now out¬
standing.

Writ«- for Ctrcniar No. 898
I>e««arlbins: These Bonds.

Spencer Trask & Co.
25 Broad Street, New York
AIJiANY BOSTON CHICAGO
Member« New York Stock Exchans«

Robinson & Co.
Investment Securities

26 Exchange Place New York
Members Kern Tor* Stach Stchanae.

N.Y.StateRys.
J.K.Rice,Jr.&Co.
i'fcone» 4000 to 4010 John. 26 Wall St., N. T.

STANDARD
1trrH EDITION © CONTAINS

BOOKLET S LATEST

FURNISHED
* FINANCIAL

ON REQUEST
* REPORTS

CARLH.PFORZHEIMER&Ca
'ranne 4*60-1-2-3-4 Broad S5 Broad St.. N. T.

I.
A. A. Housman & Co.

IN. T. Stock Exchange.
N. Y. Cotton Exchange.
N. Y. Coffee & Sugar Ex.
N. Y. Produce Exchange.
Chicago Board of Trade

20 Broad Street, New York
Branch Office.36 West 33d St.

Kirby Lumber Com. & Pfd.
Elliott Fisher Com.
United States Pipe Line

FREDERIC H. HATCH & CO.
Phone It>ctor 6340. 74 Broadway, New York

Private telephone to Boeton.

Bonds for Investment
Karris, Forbes & Co.

.In» Street. Center «VINfam
NEW YORK

Liggett & DrexeS
Uember» Haw York Stock Exchang*

Conservative Investment«
61 Broadwaj*.New York

Boat «>n Phlladolttiii* Buffulo
'***/*SS/WSSS/*S/f//SSH.YSS/S/SS//?S//S/SSSs,fs/W¿

HARRIMAN NATIONAL BANK
Fifth Avenue & Forty-fourth St.

New York

PARKINS HOURS FROM 8 A. M. TO 8 P. M.
SAFE DEPOSIT VAULTS 8 A. IK. TO MIDNIGHT

«/"".'" I

Buy
War Sayings Stamps

Metropolitan Trott Co.
60 Wall Street

¡fm ttmnmmmH.
Mark A. Noble Theodor«* C. GerwiH

HOBLE &, CORWIN
»15 Broad M. New York

H Banker* Trust Babcock cr rVilcox
m Home Inturot.Le 7<x. I'a<. <"<»<'/ô Oil\

jTele.»hene MU linimt.
1,1". 'O ni ni.

Finance - Economies
WALL STREET OFFICE: Telephone-

Mills Building, 16 Broad St. j.anover 6514

At rates now prevailing in the for-
eign exchange markets, the dollar is
worth only 7G cents in Spanish
money, 79 cents in Dutch money, 78
cents in Swiss money and 80 cents in
Swedish money. In other neutral ex¬

changes .it is also at a discount. And
this depreciation of the dollar takes
a heavy toll from American import¬
ers and exporters.a toll aggregat¬
ing in the course of a year tens of
millions of dollars. It is, therefore,
important in the extreme that meas¬

ures be taken to restore the dollar
to its normal parity and having done
so to keep it there, as sterling ex¬

change has been stabilized in New
York. Otherwise the problem of
financing our trade with neutrals
will become increasingly acute and
further heavy shrinkage in the value
of the dollar will be inevitable.
The difficulties in the way of stabi¬

lizing the dollar.and incidentally
the exchanges of our allies.are
enormous. That is evident from ex¬

perience in Spain. Some months ago
Lord Cunliffe, then Governor of the
Bank of England, went to Spain to
negotiate a loan for his institution in
order to rectify the discount against
sterling exchange. The requirements
of the Spanish authorities were so
severe tha. he found it impossible to

! meet them, and was forced to aban-
don the attempt. He was followed
by a representative of the French
Financial Commission, who met with
no better luck. And, finally, ad-
vanees made by American banks for
a credit came to nothing because
Spain wanted gold and gold only. ]
Under the circumstances, there-

fore, the suggestion made by Leopold
Fredrick, in his testimony before
the Senate Committee on Banking
and Currency, is of unusual interest,
for if it can be worked out the prob-
lern will have been permanently
solved, not only for the United States

¡«but for its allies. Mr. Fredrick pro-1
poses that a committee composed of
representatives of each of the Allies
coordinate the control of imports and
exports in such a way as to elimi¬
nate the buying of non-essentials,
which has contributed largely to the
discount of Allied exchanges in neu¬
tral markets, while at the same time
arranging for credits in such mar¬
kets. In addition it is proposed that
a syndicate headed by the state
banks of England, France and Italy
and the Federal Reserve Board, as
well as other leading banking insti¬
tutions of the countries named, be
formed to provide immediately a

credit fund of at least $500,000,000,
jointly guaranteed. Briefly stated,
the proposal calls for unity of com¬
mand in international finance and
Allied buying. It is a plan to which
the authorities might well give seri¬
ous consideration.

Money and Credit
j Conditions in the money market
were unchanged yesterday. At the
Stock Exchange call money was in
fairly liberal supply at 4% to 5 per
cent,, the same rates as on Wednesday.

In the market for fixed date funds a
few small loans were made at 6 per
cent on industrial collateral for sixty
and ninety day periods. The demand
for time funds continued active, with
borrowers offering D"f4 per cent for
loans on industrials and 5% per cent
on mixed collateral.

Ruling rates for money yesterday,
compared with a year ago, were as
follows:

Yesterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral 4./__ 5
On industrial col't'l 5 ö'/a

Time money (mixed collateral):
Sixty days....... 5%@6 5
Ninety days.5%@6 5
Four months.53_.@6 5
Five to six months 5%@6 5

Commercial Paper..A larger volume
of business is moving, 'with rates
steady at 6 per cent for the best regu¬lar maturities.

Bank Clearings..Bank clearings yes¬
terday in New York and other cities
were:

Exchanges. Balances.
New York.$596,785,471 $40,659,557
Boston. 58,648,948 15,618,208
Chicago . 90,775,032 9,206,398
Philadelphia.:. 66,867,132 14,928,318

Sub-Treasury..The banks gainedfrom the Sub-Treasury yesterday,754,000.
Silver..Bar silver in London was

.-""id, unchanged; New York, .9%-,
unchanged; Mexican dollars, 77c, un-
changed.
Bank Acceptance»..Easier money

conditions have increased the current
demand for bank acceptances. Dealers
quoted the following rates yesterdny:

Thirty Sixty Ninety
Spot de- days. days. days,

liver.": Per cent. Per cent. Per cent.
Eli gible
member
banks....4!4@4 4A@4A 4A@4»/4

Eligible
non-mem¬
ber banks.4A @4_/8 4%@4./4 4i*.@4A

Ineligible
bankbills.5l4@4'H VAWYa 5</4@4%
lor (It-livery within thirty days:

Per cent.
¡Eligible member banks .4'/3
Eligible no'.i-iiiembcr banks...., 454
Ineligible bank bills. 6

!)i.count Kales..Ti.e following table
gives the current rates of the twelve

Federal R»_erve baiiKs on commercial
paper on all periods up to ninety days:

,-Maturity-

_=r_.í c" a"* \
j 5 __,5 goS_r;_x »-»t

1.3?
. I!?

Bostot». 4 4%4%¡New Vork. 4 4% 4%
Philadelphia.... 4 43/4 4*4.
Cleveland. 4jii 4%4%
Richmond. 4% 5 5
Atlanta._ * 4?4 494
Chicago. t 4%5

¡St. Louis. 4 434 A%
Minneapolis..... 4 434 8
K_.isas City.... 4'/_ 51/.. 5.4
Da.las. 4 4%6I

I San Francisco.. 4 43,_; 434
Canadian Bank Statement..OTTA-

WA, June 27..The statement of the
chartered banks of Canada, as of May
31 last, compared with a year ago, fol-
lows:

May 31,'IS. May 31,'17.1
Circulation .$181,889,959 $142,653,596
Demand dep'ts. 535,655,731 443,839,847
(Notice deposits 947,757,337 892,562,657
Dep'ts elsew'h'e 204,173,285 206,682,376
¡Gold . 76,570,586 71,931,047
Dominion notes 177,655,477 126,238,905
Call loans Can. 78,466,582 78,514,798
¡Call loans else. 172,259,879 168,692,675
Cur. loans Can..894,817,113 844,890,589
Cur. loans else.. 99,300,926 98,993,197
Bank of England..LONDON, June;

27..The weekly statement of the Bank
of England shows an increase in gold
holdings of £1,022,231. The proportion
of reserves to liabilities now stands at
18.22 per cent, compared with 18.77.
per cent a week ago. The statement,
with the changes from last week, fol-
lows: I
Gold .£65,224,957 Inc. £1,022,231
Reserve . 30,419,000 Dec. 268,000
Notes reserve 29.576,000 Dec. 296,000
Circulation... 53,675,000 Inc. 130,000
Public dep'ts. 35,087,000 Dec. 343,000
Other dep'ts.. 128,970,000 Inc. 3,662,000
Gov't sec. 51,652,000 Dec. 2,098,000
Other sec... 98,783,000 Inc. 5,749,000
Bank of Germany..The statement of

the Imperial Bank of Germany for the
week ending June 22 shows the follow-
ing changes, in marks:
Total coin and bullion. .Inc.. 425,000
Gold .Inc. 105,000
Treasury notes.Dec. 3,279,000
Notes of other banks.. ..Inc. 421,000
Bills discounted.Dec. 104,654,000
Advances .Dec. 4,679,000
Investments .Inc. 7,584,000
Other securities.Inc. 266,592,000
Notes in circulation... .Inc. 5,463,000
Deposits .Inc. 213,421,000
Other liabilities.Dec. 56,474,000

Total gold holdings, 2,346,064,000.

Bank of France Statement..PARIS,
June 27..The weekly statement of the
Bank of France shows the following
changes in francs:
Gold in hand.Inc. 2,382,000
Silver in hand.Inc. 3,262,000
Notes in circulation_Inc. 136,129,000
Treasury deposits.Dec. 30,763,000
General deposits.Inc. 91,161,000
Bills discounted.Inc. 23,147,000
Advances .Dec. 23,353,000
London Money Market..LONDON,
June 27..Money was firm at 8 per cent.
Discount rates were: Short bills, o..

per cent; three month bills, 3 9-16 per
cent. Gold premiuir_r at Lisbon were
at 130.00.

The Dollar in Foreign Exchange
Italian exchange developed a strong

tone in yesterday's market and the rate
went to 8.84*4 lire to the dollar, the
highest level since early in the year.
The fresh improvement in the position
of the rate on Italian exchange is
ascribed to the successful working of
the new plan recently put into opera¬
tion to stabilize lire bills in London
and New York.
Other exchanges moved narrowly yes¬

terday. Spanish pesetas were easier.
Rates on Paris and London were steady.

Closing rates yesterday, compared
with a week ago, follow:

(Quoted dollars to the pound.**
Week

Yesterday, ago.
Sterling, demand.$4.7535 $47535
¡Sterling sixty days_4.72./_. 4.72'/2
Sterling, cables. 4.76î*_ 4.76,'_

i Sterling, ninety days.. 4.71.4 4,71
(Quote- units to the dollar.)

Francs, checks. 5.71% 5.71 Y¿
Francs, cables.,. 5.70 5.70'/e
Lire, checks . S.Sö^ 8.92
Lire, cables. 8.84.4 8-90
Swiss, checks .3.99!/__ 3.98¡Swiss, cables . 3.96 3.94

(Quoted rents to the unit.)
Guilders, checks.50'/2 .50¡/2;
Guilders, cables. .50""__ .51

¡Rubles, cables.13.00 13.00
Spain, checks .27.90 28.35
Spain, cables .28.10 28.55
Sweden, checks .35.80 34.00
Sweden, cables .36.00 34.20
Denmark, checks .31.05 30.90
Denmark, cables .31.25 31.30
Norway, checks .31.45 31.30
Norway, cables .31.65 31.50
Argentine, checks.4434 .45
India, rupees, checks... .379.. -37%India, rupees, cables.38 .38
India, rupees, cables

(Reserve Bank rate 135.73 35.75

Below is given the current exchange
value of foreign money m dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic.

value. valu*».
Pounds, sterling.$4.75% $4.86%Francs .0.17.4 0.19.3
Guilders . 0.49.75 0.40-2
Rubles . 0.13.25 0.51.2
Lire, checks .0.11.25 0.19.3
Crowns (Denmark).... 0.31.05 0.26.8
Crowns (Sweden).0.35.70 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri-
jcan dollar. You buy an English poundsterling at, say. $4.753_. The intrinsic
¡parity is *M.8_tSi per pound. Thus you
say either that pounds are at a di_-
count or that dollars are at a premium,:[which Is owing to the fact that in Eng-¡land the demand for dollars with which
to settle accounts in this country is

[greater than the demand in this couiÍB
itry l"_r pounds with which to settle ac¬
counts in England.

Large Loan to
China Is Under
Negotiation Here

Morgan Confers With Ad¬
ministration on Plan to
Advance $50,000,000

Want Japan's Help
Bankers Would Also Require
Government Guarantee,
Regardless of Collateral

China's u:gent need of funds has re-
suited in the opening of negotiations
between the State Department and New
York bankers with the view of obtain¬
ing a ¡550,000,000 loan for the Far East¬
ern republic At a conference in Wash¬
ington Wednesday, called for the pur¬
pose of discussing a tentative plan, J.
P. Morgan was present as the repre¬
sentative of the New York financial in¬
stitutions that were in the five-power
group which offered to lend China $125,-000,000 in 1913, but were prevented
from doing so by the attitude of the
Wilson administration in reversing the
policy favored by President Taft.
While the present administration

new shows a disposition to reverse its
former policy in regard to China's fi¬
nancing, the position of New York bank¬
ers apparently remains the same. That is,they would refuse to undertake to raise
any large loan without this govern¬ment's guarantee that the advance
would be met at maturity, regardless ofwhat collateral the Chinese government
might have to offer.

Want Japan's Couperation
From information obtained here yes¬terday it also appears that bankerswill consent to aid in -aising moneyfor China's industrial and financial re¬habilitation only on the condition thatJapan is a partner in the transaction.Japan's interests in China, bankers say,are so intimate as to require hercooperation in any loan enterprise.It is also understood to be the view,not only of the State Department, butof bankers as well, that ,f the negotia-tions just opened are carried to a suc¬cessful conclusion the participation inthe American end of the loan shouldbe nation-wide. Chicago, it is thought,!would be made the centre of what aidwould come from the We-it.In the fall of 1916 the Continental !and Commercial Trust and SavingsBank of Chicago, headed a syndicatewhich advanced $5.000,000 to theChinese republic. The subscriptions!were three times the amount of the jissue. Although this loar had theapproval of the State Department itwas protested by the British, French,Kussian and Japanese bankers of thequintuple group, who sent a letter tothe Chinese Minister of Finance sayingthat the loan violated Article 37, of thereorganization loan agreement of April26. 1913. The letter declired the loanwas political and not industrial.The answer of the Chinese Legationrtt Washington, was that every precau¬tion had been taken before the loanwas consummated not to violate anyagreements, and that both the PekingForeign Office and the State Depart¬ment of this country had consideredall phases oi other contracts. JohnJay Abbott, vice-president of the Chi¬

cago bank, in a statement concerningthe protest of the live-power group, de¬clared that, the loan was purely for in¬dustrial.and commercial purposes.
Has «Sought Funds Here Before

Since the beginning of the war withGermany China has made many at¬tempts to obtain loans in the UnitedStates, but, with the exception of minori.dvanc»s made b»- the American Inter¬national Corporation in connection withits engineering projects in the Far Eastend the loan from Chicago, it ha¿- metwith no sucess. In Jun?, 1916, a loanof $,"»0,000,000 was sou.rht, but
_
thenegotiation-; never reached a definiteconclusion.

One of the objections if the Wilsonadministration to American participa-1tion in the original five-power loan wasthat all the foreign governments whosebankers wer»» participants would have
a certain supervisory power overChinese government finances. TheUnited States government held thatChina should be permitted to exerciseentire supervision over her own affairsand declined to be a party tc any agree¬ment that would be contrary to thatprinciple. This objection was againbrought forward in the negotiations
over the $30,000,000 loan. *

The American group of bankers thatparticipated in the five-power negotia¬tions included J. P. Morgan & Co.,Kuhn, Loeb & Co., the First NationalBank and the National City Bank.

Market Barometers
Stock Exchange Transactions

Stocks
Rail- Other All
loud«, stocks, stock?.

Yesterday.... 95,500 550,200 645.700
Day before... .137,900 482.900 620,800
Week ago. 46,600 373,200 419.800
Year ago. 44,800 679,800 724.600

January 1 to date:
1918.. 9,577.900 64,924.400 74,502.300
1917.. 11,140,500 89,819,700 100,460,200!
1916.13,995.700 70,637,600 84,633,300

Solids
Day Year

Yesterday, before, before.
IT. S. gov..$7,792,000 $4,931,000 $719,000
Railroads. 461,000 373.000 737,000
Others .. 1.265,000 1,207.000 975,000,
All bonds 9,518,000 6,511,000 2.431,000
January 1 to date:

1918. 1917.
U. S. gov'nts. $483,198,000 $19,195,000
Railroads .... 75,167,000 165,242,000
Others. 181,523,000 329,676,000
All bonds.743,248,000 517,102,000

Stock and Bond Averages
STOCKS

Yester- Day Year
day. before, ago.

20 Railroads .70.15 70.40 82.55
30 Industrials. 83.33 83.43 93.40
50 Stocks . 78.06 78.25 89.08

BONDS
10 Railroads .77.77 78.98 87.16
10 Industrials . 91.01 91.00 94.67
5 Utilities .83.46 83.62 93.32

25 Bonds .84.62 84.71 91.40

American Sumatra
May Issue New Stock

Proposed Securities Will Be
Distributed in Form of

Dividend
Directors of the American Sumatra

Tobacco Company, it was learned yes-
terday, have made application to the
capital issues committee of this Federal
Reserve district for permission to in-
crease the capital stock of the corpora-
tion. What the projected increase in
the capitalization of the company will
amount to if the approval of the Fed-
eral authorities is obtained has not
been made public, the officials of the
corporation maintaining silence on that
point. It is understood the new stock
that is proposed will be distributed to
the rtockholdcrs in the form of a divi-
(lend.
Much interest attaches to the impend-

inp'developments in American Sumatra
affairs owing to the fact that this com-
pany has been one of those mentioned
in connection with a reported merger
of tobacco concerns. Whether the pían
to increase the capital stock has any-thing to do with the merger rumors is
not known.
The company has $6,800.000 of com-

mon stock of $100 nar value outstand-
ing and $2,000,000 *of preferred. The
preferred stock is redeemable in whole
or in any part at 110 and accrued divi¬
dends on ninety days' notice. Officials
of the company recently admitted that
plans were on foot for the retirement
of the outstanding $1,200,000 notes and
the preferred stock issue. It was stated
unofficially at that time that the reflre-
ment of these issues would be followed
by an inci-ease to $21,000,000 in the
common stock capitalization.American Sumatra Tobacco stock hashad u spectacular market career on the
exchange. Listed about a year ago, it
sold in the 20's. In July it started on
a rise that made it a second BethlehemSteel, and has lately been selling in themarket around 140. The company wa_organized in 1910 as a consolidation of
a group of small tobacco growing con-

Spain's Foreign Trade
Figures on Spain'3 foreign commerce,recently published in Madrid, show thatthe value of the imports for the firstfour months of 1918, a. compared withthe two preceding years, was as fol¬lows: In 1918, 169,196,000 pesetas (apeseta is worth normally 19.3 cents');3917, 434,470,000 pesetas; 1916. 426,214,-000 pesetas. The export trade for the

same period was: 1918, 271,266,000 1pesetas; 1917, 431,974,000 ncsetas, and1916, 460.026.0C0 peseta«. The total ex-ports and imports for the first fourmonths of 1918 were only half the valueof the trade for the correspondingperiods in 1916 and 1917. The 1918period shown a favorable trade balanceof 102,000,000 pesetas, against an un¬favorable balance of 2,500,000 pesetasin 1917 and a favorable balance of 33-000,000 pesetas in 1916. The total ton-j - . »"_ .-.m .uu-nage of imports for the first fourmonths of 1918 was 399,000, against 1 -051,000 tons in 1917 and 1,246,000 ton'sin 191 _. The total tonnage of the ex-ports was 2,479,000, against 3,523 000tons in 1917 and 3,660,000 tons in 1916.-¦-.-

Elections
A. C. Rearick has been elected a di-rector of the Hocking Valley RailwayCompany, succeeding George W Ste-vens, resigned. ' ' jL. D. Ricketts has been elected a1vice-president of the Greene-CananeaCopper Company.

Significant.Relations
Money and Prices:

Slock of money gold in the country.

Loans of all national banks.
Their surplus reserves.
Hills discounted and bought by Fed-

-,. Wow.$3,042,703,219
May 10. 191 ft
9,260,000,000

114,000,000
Last werk.

eral Reserve Banks. "$1.163,742,000
1.677,951,000
1,924,373,000
Trotenla?.
78.06
84.62

Federal Reserve notes in circulation.
Total gold reserve.

Average price of fifty stocks.
Average price of twenty-five bonds..
Food cost of living (Annalist index
number) .

General commodity price level (Dnn's
index number) .

Production :

Unfilled U. S. Steel orders, tons....

Pig iron (daily average)« tons.
Wheat crop, bushels.
Oats crop, bushels.

laut week
281.189

June !.
224.843

The .lay bofor».
78.25
84.71

The weak before.
281.758
May 1.

226.665

.,
A «"»ar ate.$3,088,904.808

Nearest period
proTlous year
8.751,679,000
973,981,000
¦»year aco$435,287,000
499,721,000

1.212,018,000
A -,e«r af>.»

89.0S
91.40

A year as«
276.129

A >e«r «go.
212.585

May 31
8,337.623

Mij.
111.175
-91S yield eaUmatcd.

931.000,000
1,500,000,000

April no
8,741.882

AV.L.
109,607

Distribution : 11 roads.
Sevowl week_^a^a^a^.aaa»»»»»»»»»»»»»»aa»»»»»»»»»»»»»»»»»»»>»»»fllu

Gross railroad earnings.+ 13.6%
Bank clearings .f23.8<",

General :
MajActive cotton spindles.33,720,555Commercial failure« (Dun's): Ma*-.

11,886,591
* car ago.

110,238
1i}£i8,r "op.650,828.000
1.587,286,000-Jncreaae or decreaae from year before- .-,149 roads-_J

Jan. 1 lo

Number K80Liabilities .$13,134,872Building permits (Bradstreet's): May. icn«.(149 cities) .»46,883,724

Month of
April.

+ 15.9%

-5.2%

April.
33,746,893

April.
905

$14,271,849

April 3«.

J3.8%
-f 4.5%

A jear i*o.
33,457,356
A year aato.

1,296
$11,771.891

Ma». IBir.
$68,589.654

New Jersey Bankers
Rap Encroachment
Of Federal Gov't

Form State Association to
Scrutinize National Finan¬

cial Legislation

TRENTON, June 27..One hundred
and fifty representatives of state
banks, savings institutions and trust
companies of New Jersey met here to¬
day in the State House to "defend the
state financial institutions of New
Jersey" against so-called Federal en¬

croachment such as they contend is
contemplated in the Phelan bill pend¬
ing in Congress. The meeting was
called by Commissioner of Banking
and Insurance Frank H. Smith.
The delegates launched the State

Association for Bankers and discussed
plans for forming a national organi-
nation to scrutinize proposed legisla¬
tion inimical to the banking interests.
On the motion of Commissioner Smith
the five following men were chosen as

delegates to a national convention of
state bankers which will be held in St.
Louis the middle of next month: Ed¬
ward L. Farr, president of the Cam-
den Trust Company; John A. Camp¬
bell, president of the Trenton Bank¬
ing Company; George A. Bourgeois,
Marine Trust Company, of Atlantic
City; W. J. Couse, Asbury Park Trust
Company, and William Bolton, of the
Morristown Trust Company.
Commissioner Smith told the repre¬

sentatives of the banking interests
that he did not believe the financial
situation, of the country should be in
the hands of two or three men in
Washington and that it was up to the
state bankers to get together and make
articulate what they wanted in the
way of Federal lesislation.

U. H. McCarter, president of the
Fidelity Trust Company of Newark,
was elected president. Other officers
chosen were: William Field, vice-
president of the Commercial Trust
Company of New* Jersey, secretary,
and John B. Clements, treasurer of
the Central Trust Company of Cam-
den, treasurer.

Relevant Comment
!-_-:-i)

Women as Bond Sellers

Twenty young women were graduated
yesterday from the National City
Company's School of Bond Sales¬
manship. They celebrated their com¬
mencement with a luncheon at the
Bankers' Club. Fifteen men were also
in the class, which was instructed by
John B. Young, who will be in charge
of the National City »Company's new
branch, which will be opened at Forty-
third Street and Fifth Avenue next
month. This is the third class which
has completed a course under Mr.
Young.

Tobacco Merger Talk Belittled
The comment of a high official of the

United Cigar Stores Company yester¬
day concerning the reports that a

merger of this concern with the To¬
bacco Products Corporation and the
American Sumatra Tobacco Company
was under discussion was that there
was little likelihood that such a com¬
bination would ever go into effect. A
similar statement was credited to an
official of the Tobacco Products Cor¬
poration. While the stocks of the three
companies opened at higher prices on
the Stock Exchange, the earlier gains
were soon lost, and the closing quota¬
tions registered the following losses,
compared with Wednesday: American
Sumatra, 1%; Tobacco Products, %;
United Cigar Stores, 1%.

No St. Paul Dividends
Directors of the Chicago, Milwaukee

& St. Paul Railway Company, at their
regular monthly meeting yesterday,
failed to make any announcement con-

cerning the company's dividend policy,
This was the sixth occasion that no |
action has been taken on either the
preferred or common issues.

Mexican "Pete" Up Again
Mexican petroleum went into new

high ground for the current movement
yesterday, when it sold to 102^4, closing
2 points up at 100%. The turnover;
in Mexican was 28,400 shares. This
issue has displayed a strong tone for
more than a week, and the rise from
below 95 has taken place despite un-
favorable reports regarding current
conditions in Mexico. It is apparently jbelieved in stock market circles that
whatever happens in the republic south
of the Rio Grande the United States
and British governments will see to it
that the flow of crude from the rich
oil properties in the Tampico district]
will not be interrupted.

-

Securities That Never Decline
They arc dealing in a security on the

Stock Exchange that never declines in
value. A post has been established
temporarily ^>n the floor where war sav¬
ings stamps can be purchased to the
full limit allowed under the law. An¬
nouncement was made yesterday that
any one desiring to buy the limit in
the stamps could do so by telephoninghis broker before I o'clock, the order
being executed on the exchange.

Dividends in Liberty Bonds
Two corporations declared extra divi¬

dends to their stockholders yesterday
payable in Liberty Loan bonds. The
directors of the Virginia-Carolina
Chemical Company voted an extra dis¬
bursement of 2 per cent on'the com¬
mon stock, payable October 1 in 41/,
per cent third Liberty Loan bonds at
par, with the understanding that the
fractional parts over or under $50 will
bp payable in cash. The American Ship¬building Company declared an extra
dividend of 5 per cent, payable in 3%
per cent Liberty Loan bonds.

DIVIDEND NOTICES
ANACONDA COPPKR MINIM^CiX

42 Broadway. New York, June t'G, 191S.
The Board of Directors of the Anaconda

«"opper Mining Company has declared a
dividend or Two Dollars (Í2.0Q) per share
upon It« Capital Stock of the par value oflóO'per share, payable on August 26, 195»,
to the holder« of such share« of record at
the elope of buninesa at 12 o'clock. Noon,
on Saturday, July 20. 1918.
The dividend is payable only upon the

HO »hares into which t'.io Capital Stock Is
now divided.

Ail stockholdere who have not convertedtheir holding:! Into shares of $50 par value
.»Mould do so without delay In order that
they may receive their dividend promptly.

A II. M KLIN. Secretary.

To the Holders of the
$3,000,000

Seaboard Air Line Railway Company
Florida Central and Peninsular

Railroad Company
First Mortgage 5% Gold Bonds

Maturing July 1, 1918
The undersigned, successor to Florida Central and

Peninsular Railroad Company, offers to extend the
above mentioned issue of Bonds so that they shall
mature July 1, 1923. at interest at the rate of six per
centum per annum payable semi-annually on January 1
and July 1, at the office or agenev of the Companyin the Borough of Manhattan, City of New York,
Xew York, the present mortgage security of the said
Bonds to remain unimpaired, and has arranged with
Guaranty Trust Company of New York and The
National City Company for such extension.

Holders of Bonds, who desire to avail themselves of
the privilege of extending their Bonds, should depositthem on or before July 15, 1918, with Guaranty Trust
Company of New York, 140 Broadway, New York.
Guaranty Trust Company of New York and The

National City Company have agreed with this Com¬
pany to purchase all Bonds, the holders of which do
not desire to exercise this privilege of extension, at par
upon delivery of said Bonds at the office of GuarantyTrust Company of New York. No interest after
July 1, 1918, will be paid on Bonds not so extended.
Before presenting Bonds to Guaranty Trust Companyof New York, coupons maturing July 1, 1918, and priorthereto should be detached and collected in the usual
manner.
SEABOARD AIR LINE RAILWAY COMPANY

Bv Robert L. Nutt, Treasurer.
Dated New York, June 27, 1918.

Referring to the above notice, the extension privilege
applies only to the holders of such Bonds who shall
deposit the same with Guaranty Trust Company of
New York, 140 Broadway, New York City, New York,
on or before July 15, 1918. .

Upon such deposit temporary receipts will be issued,
exchangeable for Bonds of an equal principal amount
with the extension supplement and coupon sheet at¬
tached, when prepared, and at the time of the delivery
of such extended Bonds there will be paid in cash the
sum of $10.00 per .$1,000 Bond. All Bonds not so
extended will be purchased b}* the undersigned at par.
The National City Guaranty Trust Company

Company of New York

$1,000,000
American Gas & Electric Co.

Six Per Cent. Secured Gold Notes
Due January 1, 1921

Circular apon application.

Price 96>4 and Interest. To yield about 7.65%

Wm. A. Read & Co.
Nasasu & Cedar Streets New York
¦»__«»* by the Capital /Witt- Covw<ittes at mtt incompatible «ii_» the
rmiioMil intertrit, but without app-.oval of legality, validity, «¡orth or _*-

CvritV. Opinion So. _171Í.

Benjamin Franken s,aJ* '

For want of a nail the shoe ivas lost
For leant of a shoe the horse Teas lost
For want of a horse the rider mas lost
For want of a rider the message mas lost
For want of the message the battle mas lost"

Deliver the Message
.T"*. Thrift Stamp is only a nail
but it will help to deliver the message
to the Kaiser and aid in winning
the War.

Buy some today.

Frank¡in\
trust co. I

established 1888
46 Wall Street, New York
166 Montague Street, Brooklyn
569 Fulton Street, Brooklyn

_DIVIDEND NOTICES
OFFICE*OF

Virginia-Carolina Chemical Co..
Richmond. Va.. June 27, 1918.
DIVIDEND NO. 91.

The Board of Directors of Virginia-Caro¬
lina Chemical Company have this day de- !
clared the 91st consecutive quarterly dlvl-
dend of $2 per share (2%) on the preferred
stock of this company, payable Monday,
July 15, 1918, to stockholders of record at
tin cluse of bttsim-ss on Monday, July 8,
1918.
Transfer books -»-ill not b" closed.

S. AV. TRAVERS. Treasurer.
OFFICE OF

Virginia-Carolina Chemical Co..
Richmond, Va.. Juno 27, 1918.

The Board of Directors of Vlrglnta-Caro- |
Una Chemien) Company have this day de-
flared a d'lvdend of one dollar per share
(1%) (being: Dividend No. .!') on * he com-!
mon utoek of this company, payable Au-
KUSt 1. 1918, to stockholders of record at
the close of business on Monday, July IB,1918. and. whereas the rate of dividend on
the Common Stock has been at 3% per an-
num since the resumption of dividend- on
the Common Stock, the Board of Directors
has declared an extra dividend of _<". on
the Common Stock of this Company, paya¬ble October 1. 1918. to stockholders of rec¬
ord cf September 16, 1618, In ."4% Third
Liberty l__an United States Bonds at par.with the understanding that fractional
parts over or under 85«.0. (being the small¬
est denomination of said bonds) will be
payable !n cash.
The transfer books will not be closed.
_

a *W. TRAVERS, Treasurer.
THE ^BAShToF^AM KitK A

New York. June 18th. 191».
The Board of Directors ha v. to-day de.clared a neml-aunual dividend of fourteen(14) per cent, free of tax, payable July 1st.1S18. to stockholders of record of this date.The transfer books will r.niatn closeduntil July _nd, 1918.

W. M. BE-.NET, C_j_h!er.Î

DIVIDEND NOTICES

UNITED FRUIT COMPANY
DIVIDEND NO. 76

A quarterly dividend of two per cení
(two dollars per share on the capital
stock of this Company ."-is been declared
payable on July löth, 1918. to stockhold¬
ers of record at the close of bnslne*
June 20, 1918.

JOHN W. DAMON, Treasurer

THE
Citizens National Bank

OK NEW YOKK
June 21. 181»

77 a Board oí Dinfrtors has declared e
quarterly dividend oí two and one-hut!
per cent (2>/4%) and an extra diiidend ci
one per cent (1%), payable on and after
July 1st, 1918. to stockholders of record
at the close of business June 22nd, HI**

ALBION K. CHAPMAN, Cashier.

WELLS FARGO & COMPANY
QUARTERLY DIVIDEND

A puarurly dividend of »IVi per »bar*
upon the capital stock of this Company
has been declared payable July 20th, lilt-
(«¦ stockholders of record at thn close «
business June 29th, 191 g. The Transfer
Books will «-lose at 2:00 o'clock P. **..
June 29th. 1918. end be re-opened at »a*
opening of business Julv 19th, 1918. CneCW
will be mailed.

C. H. GARDINER, Secretary.
New York, June 27. 1318.

American Telephone 6c Telegraph C*
lour Per Cent Collatem! True. Vomi»
Coupons from these Bonds, payable *?

their terms on July I, 1918. at the office «t
the Treasurer of the Compare 1« S**
York, will be paid by the Banket» Tro*'
Company, 16 Wall Street.

G. D,. MILNE, irewßmTtt-

THE PIERCE-MfiOW MOTOR CAR C0ÜPUT
A dividen») of »1.2T. t»<r shan* ¡>n the ce»"

mon stock of this Ootnpanv has l*"3 *;"
elare-i bv the Board of Director*, p».»'***
Auguut 1, 191S. to stockholders of recel¬
ât the close of business July 15, 1918.

WALTER C. WRÏE. TrcMurer.

INSPtltATlON C0KS0U0ATÍ0 COrfE» CWM*
The DlrectrSrs have declared .» *-v-i,''»

of »2.00 per «hare, payable Moi day, «»«{¦,
29. 1918. to stockholders of record .* «*w

o'clock P. M. Friday, July IS. t»tt.
J. W. ALLEN. Tre*«r»*

New York, N. V.. Junes 27. 1»1*.

(.ENKRAI. MOTORS CORPORATW*
June IT. I«*

The Board of Directors of General »»«£
Corporation has declared the «.¡»¡""I
dividend of »100 per »hare upon '.*. JS» I
ferred stuck of the Corporation. P**T3 I
August 1, t91». to hold.-ra »-.PJ^SSI
stock of record at the close of tm*****mmm
siock oi rw-ora »t »"» »'.»» :__»» Arre.July 15. 1918; »nd ai«*»> the quarterly»^
dend of »?¦ 00 per Khar»* upon the **%**.
stock of the Corporation, payable<*3"%
1, 1918. to holders of common «^jfS
record at the close of bu-lnegs f*¡¡-¿^,
ISIS. H. H. RICE, IrmwamW^


